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�� 'D�WHPSHVWLYLGDGH�

'RXWR�-XOJDGRU�

,QLFLDOPHQWH� FXPSUH� GHVWDFDU� TXH� RV� DWRV� SUDWLFDGRV�� HP� HVSHFLDO� DV�

LPSXJQDo}HV� H� UHFXUVRV� DGPLQLVWUDWLYRV�� GHYHP� UHVSHLWR� DRV� UHTXLVLWRV� IRUPDLV� GH�

DGPLVVLELOLGDGH�H�SURFHVVDPHQWR�GHQWUH�RV�TXDLV��D�WHPSHVWLYLGDGH��

'HVWH�PRGR��FRQVLGHUDQGR� TXH�D�DEHUWXUD�GR�SURFHVVR� OLFLWDWyULR�HP�

HStJUDIH�HVWi�SUHYLVWD�SDUD�GLD������������jV���K��PLQ��

&RQVLGHUDQGR�DLQGD�R�FRQWLGR�QR�DUW������FDSXW�GR�'HFUHWR�Q������������

F�F�SUHDPEXOR�GR�HGLWDO�GH�OLFLWDomR�TXH�HP�VLQWRQLD�HVWDEHOHFHP�FRPR�SUD]R�ILQDO�SDUD�LPSXJQDo}HV�

D�VXD�SURSRVLWXUD�DWp�R�VHJXQGR�GLD�~WLO�DQWHULRU�D�GDWD�GH�DEHUWXUD��

&RQVLGHUDQGR�SRU�ILP��GH�IRUPD�DQDOyJLFD�DR�GLVSRVWR�QR�DUW������GD�

/HL� ��������� D� FRQWDJHP� GRV� SUD]RV� HVWDEHOHFLGRV� QDV� OLFLWDo}HV H[FOXL�VH� R� GLD� GR� LQtFLR� H�

LQFOXL�VH�R�GR�YHQFLPHQWR��EHP�FRPR��Vy�VH�LQLFLDO�RX�HVJRWDP�HP�GLD�GH�H[SHGLHQWH��R�SUD]R�

ILQDO�SDUD�DSUHVHQWDomR�GD�,038*1$d®2�p������������

3RUWDQWR�� FXPSULGRV� RV� UHTXLVLWRV� IRUPDLV� GH� DGPLVVLELOLGDGH�� UHTXHU�

GHVVD�G��&RPLVVmR�GH�/LFLWDomR��R�UHFHELPHQWR�H�SURFHVVDPHQWR�GD�SUHVHQWH�,038*1$d®2��

SDUD�TXH�VH�SRVVD�SURGX]LU�RV�HIHLWRV�OHJDLV��HP�HVSHFLDO�RV�SUHYLVWRV�QRV�������GR�'HFUHWR�����������

����������$UW�������$Wp�GRLV�GLDV�~WHLV�DQWHV�GD�GDWD�IL[DGD�SDUD�DEHUWXUD�GD�VHVVmR�S~EOLFD��TXDOTXHU�SHVVRD�
SRGHUi�LPSXJQDU�R�DWR�FRQYRFDWyULR�GR�SUHJmR��QD�IRUPD�HOHWU{QLFD��
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�� 'DV�QHFHVViULDV�PRGLILFDo}HV�GR�HGLWDO� � � �

D� 'D�H[LJrQFLD�GH�GRFXPHQWRV�IRUD�GR�URO�SHUPLVVLYR���H[FHVVR

,OPR��6U��3UHJRHLUR��

$�/HL�����������QD�IRUPD�GR�FDSXW�GR�VHX�DUW������HQXPHUD��H[DXVWLYDPHQWH��

D� GRFXPHQWDomR� UHODWLYD� j� FRPSURYDomR� GD� TXDOLILFDomR� HFRQ{PLFR�ILQDQFHLUD� TXH� GHYH� VHU�

H[LELGD�SHORV�OLFLWDQWHV��(LV�R�WHRU�GD�UHODomR�GH�GRFXPHQWRV���

$UW�� ���� $� GRFXPHQWDomR� UHODWLYD� j� TXDOLILFDomR�
HFRQ{PLFR�ILQDQFHLUD�OLPLWDU�VH�i�D�
,���%DODQoR� SDWULPRQLDO� H� GHPRQVWUDo}HV� FRQWiEHLV� GR�
~OWLPR�H[HUFtFLR�VRFLDO��Mi�H[LJtYHLV�H�DSUHVHQWDGRV�QD�IRUPD�
GD� OHL�� TXH� FRPSURYHP� D� ERD� VLWXDomR� ILQDQFHLUD� GD�
HPSUHVD�� YHGDGD� D� VXD� VXEVWLWXLomR� SRU� EDODQFHWHV� RX
EDODQoRV�SURYLVyULRV��SRGHQGR�VHU�DWXDOL]DGRV�SRU�tQGLFHV�
RILFLDLV�TXDQGR�HQFHUUDGR�Ki�PDLV�GH����WUrV��PHVHV�GD�GDWD�
GH�DSUHVHQWDomR�GD�SURSRVWD��
,,���&HUWLGmR�QHJDWLYD�GH�IDOrQFLD�RX�FRQFRUGDWD�H[SHGLGD�
SHOR�GLVWULEXLGRU�GD�VHGH�GD�SHVVRD�MXUtGLFD��RX�GH�H[HFXomR�
SDWULPRQLDO��H[SHGLGD�QR�GRPLFtOLR�GD�SHVVRD�ItVLFD��
,,,���*DUDQWLD�� QDV� PHVPDV� PRGDOLGDGHV� H� FULWpULRV�
SUHYLVWRV�QR��FDSXW��H����R�GR�DUW�����GHVWD�/HL��OLPLWDGD�D�
��� �XP� SRU� FHQWR��GR� YDORU� HVWLPDGR� GR� REMHWR� GD�
FRQWUDWDomR��
���R��$�H[LJrQFLD�GH�tQGLFHV�OLPLWDU�VH�i�j�GHPRQVWUDomR�GD�
FDSDFLGDGH� ILQDQFHLUD� GR� OLFLWDQWH� FRP� YLVWDV� DRV�
FRPSURPLVVRV� TXH� WHUi� TXH� DVVXPLU� FDVR� OKH� VHMD�
DGMXGLFDGR� R� FRQWUDWR�� YHGDGD� D� H[LJrQFLD� GH� YDORUHV�
PtQLPRV� GH� IDWXUDPHQWR� DQWHULRU�� tQGLFHV� GH�
UHQWDELOLGDGH�RX�OXFUDWLYLGDGH�

%HP��Yr�VH�TXH�R�DUW�����GD�/HL�����������DSOLFDGR�GH�IRUPD�VXEVLGLiULD�

DR�3UHJmR��IL[D�GH�IRUPD�7$;$7,9$�DV�H[LJrQFLDV�GH�FRPSURYDomR�HFRQ{PLFR�ILQDQFHLUD�TXH�

SRGHP�VHU�HVWDEHOHFLGDV�QR�FHUWDPH�R�TXH�VH�LQIHUH�GLDQWH�GR�HPSUHJR�GR�WHUPR�´OLPLWDU�VH�iµ��
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'HVWD�IHLWD��R�FRWHMR�GR�FRPDQGR�OHJDO�HP�WHOD��SRU�TXDOTXHU�kQJXOR�TXH�

VHMD�SHUOXVWUDGR��RIHUHFH�D�FRQFOXVmR�GD�SUHYDOrQFLD�GD�/HL����������SDUD�ILQV�GH�UHJXODPHQWDomR�

GRV�FHUWDPHV�OLFLWDWyULRV��GR�TXDO�HPHUJH�R�LQGXYLGRVR�SULQFtSLR�GD�OHJDOLGDGH�HVWULWD��

&RQWXGR�� WHP�VH� TXH� TXH� DV� H[LJrQFLDV� SDUD� ILQV� GH� TXDOLILFDomR�

HFRQ{PLFR�ILQDQFHLUD� FRQVWDQWHV� QR� LWHP� ��� GR� HGLWDO� H[WUDSRODP� RV� FRPDQGRV� OHJDLV� DFLPD�

DSRQWDGRV��9HMDPRV��

���� 2V� GRFXPHQWRV� H[LJLGRV� SDUD� ILQV� GH� TXDOLILFDomR�
HFRQ{PLFR�ILQDQFHLUD GHYHUmR�FRPSURYDU�R�VHJXLQWH���

������ ÌQGLFHV� GH� /LTXLGH]� *HUDO� �/*��� /LTXLGH]� &RUUHQWH�
�/&��H�6ROYrQFLD�*HUDO��6*��VXSHULRUHV�D�����

������&DSLWDO�&LUFXODQWH�/tTXLGR��&&/��RX�&DSLWDO�GH�*LUR�
�$WLYR� &LUFXODQWH� ²� 3DVVLYR� &LUFXODQWH�� GH�� QR� PtQLPR��
��������GH]HVVHLV�LQWHLURV�H�VHVVHQWD�H�VHLV�FHQWpVLPRV�SRU�
FHQWR��GR�YDORU�HVWLPDGR�SDUD�D�FRQWUDWDomR���

������3DWULP{QLR�/tTXLGR��3/��LJXDO�RX�VXSHULRU�D������GH]
SRU�FHQWR��GR�YDORU�HVWLPDGR�SDUD�D�FRQWUDWDomR��H��

������ 3DWULP{QLR� /tTXLGR� LJXDO� RX� VXSHULRU� D� ����� �XP�
GR]H� DYRV�� GR� YDORU� WRWDO� GRV� FRQWUDWRV� ILUPDGRV� FRP� D�
$GPLQLVWUDomR� 3~EOLFD� H� FRP� D� LQLFLDWLYD� SULYDGD� FXMR
REMHWR� VHMD� SUHVWDomR� GH� VHUYLoRV� PHGLDQWH� D�
GLVSRQLELOL]DomR� GH� HPSUHJDGR� GH� PDQHLUD� H[FOXVLYD�� QD�
IRUPD� GH� SRVWR� GH� WUDEDOKR�� YLJHQWHV� QD� GDWD� GD� VHVVmR�
S~EOLFD�GH�DEHUWXUD�GHVWH�3UHJmR���

(IHWLYDPHQWH��R�FkQRQ�GD�OHJDOLGDGH�HVWULWD�p�UHWUDWDGR�SHOD�YLQFXODomR�

GR�OHJLVODGRU�DRV�OLPLWHV�GD�OHJLVODomR�GH�UHJrQFLD�TXH��QD�KLSyWHVH�VRE�WHVWLOKD��OLPLWD�RV�FULWpULRV�

TXH� SRGHP� VHU� H[LJLGRV� SDUD� D� GHPRQVWUDomR� GD�TXDOLILFDomR� HFRQ{PLFR�ILQDQFHLUD�� WDO� FRPR�

LQVFULWR�QR�DUW�����GD�/HL�Q�������������
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'HVWDUWH�TXH�R�UHIHULGR�HGLWDO�Mi�H[LJH��D��SDWULP{QLR�OtTXLGR�PtQLPR�

GH������ �E��ÌQGLFHV�GH�/LTXLGH]�*HUDO� �/*���/LTXLGH]�&RUUHQWH��/&��H�6ROYrQFLD�*HUDO� �6*��

VXSHULRUHV�D������F��SUHVWDomR�GH�JDUDQWLD�FRUUHVSRQGHQWH�DR�SHUFHQWXDO�GH�����FLQFR�SRU�FHQWR��

GR�YDORU�WRWDO�DWXDOL]DGR�GR�FRQWUDWR��

2X� VHMD�� R� HGLWDO� H[DXULX� WRGDV� DV� SRVVLELOLGDGHV� GH� DIHULomR� GD� VD~GH�

ILQDQFHLUD�GR�OLFLWDQWH�H�GH�IRUPD�&808/$7,9$��FRQWUDULDQGR�GLUHWDPHQWH�R�����GR�DUW�����GD�

/HL�GH�/LFLWDo}HV�H�&RQWUDWRV��FIPH��LQWHOLJrQFLD�GD�6~PXOD�����H�MXULVSUXGrQFLD�SDFLILFDGD�GHVWH�

(��7ULEXQDO��VHQmR�YHMDPRV��

6Ó08/$�7&8������3DUD�ILQV�GH�TXDOLILFDomR�HFRQ{PLFR�
ILQDQFHLUD��D�$GPLQLVWUDomR�SRGH�H[LJLU�GDV�OLFLWDQWHV��GH�
IRUPD�QmR�FXPXODWLYD��FDSLWDO�VRFLDO�PtQLPR��SDWULP{QLR�
OtTXLGR� PtQLPR� RX� JDUDQWLDV� TXH� DVVHJXUHP� R�
DGLPSOHPHQWR�GR�FRQWUDWR�D�VHU�FHOHEUDGR��QR�FDVR�GH�
FRPSUDV� SDUD� HQWUHJD� IXWXUD� H� GH� H[HFXomR� GH� REUDV� H
VHUYLoRV���

$LQGD��
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$3529$d®2�� &RQYHUWH�VH� HP� V~PXOD� R� HQWHQGLPHQWR�
SDFLILFDGR�QR�kPELWR�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��QR�
VHQWLGR� GH� TXH�� �SDUD� ILQV� GH� TXDOLILFDomR� HFRQ{PLFR�
ILQDQFHLUD�� D� $GPLQLVWUDomR� SRGH� H[LJLU� GDV� OLFLWDQWHV�� GH�
IRUPD� QmR� FXPXODWLYD�� FDSLWDO� VRFLDO� PtQLPR�� SDWULP{QLR
OtTXLGR� PtQLPR� RX� JDUDQWLDV� TXH� DVVHJXUHP� R�
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DGLPSOHPHQWR� GR� FRQWUDWR� D� VHU� FHOHEUDGR�� QR� FDVR� GH�
FRPSUDV� SDUD� HQWUHJD� IXWXUD� H� GH� H[HFXomR� GH� REUDV� H
VHUYLoRV���$&Ð5'®2�1������������²�7&8�²�3OHQiULR���
3URFHVVR��7&����������������� �� 5HODWRU��0LQLVWUR�9DOPLU�
&DPSHOR��

$LQGD�FRP�PDLRU�DPSOLWXGH�H�IRUoD��FXPSUH�GHVWDFDU�TXH�D�&RQVWLWXLomR�

)HGHUDO��QR�DUW������;;,��DR�WUDWDU�GD�OLFLWDomR��YHGD�H[LJrQFLDV�GH�TXDOLILFDomR�WpFQLFD�H�HFRQ{PLFD�

TXH� QmR� VHMDP� LQGLVSHQViYHLV� j� JDUDQWLD� GR� FXPSULPHQWR� GDV� REULJDo}HV� SHOR�

FRQWUDWDGR��

5HJXODPHQWDQGR� R� WH[WR� FRQVWLWXFLRQDO�� D� /HL� ��������� H� R� 'HFUHWR�

��������� ),;$0� 26� 5(48,6,726� /,0Ì752)(6� 0É;,026� GH� KDELOLWDomR� HP� XPD�

GLVSXWD��1HVVD�WULOKD��p�SDFtILFR�WDPEpP�R�HQWHQGLPHQWR�TXDQWR�j�WD[DWLYLGDGH�GR�DUW�����GD�/HL�

����������R�TXDO�LQFOXVLYH�SDVVRX�SHOD�DQiOLVH�H�UDWLILFDomR�GR�&ROHQGR�67-��FIPH��VH�FRQVWDWD�SHOR�

MXOJDPHQWR�GR�5(63�Q���������GH�UHODWRULD�GR�([FHOVR�0LQLVWUR�$OELQR�=DYDVFNL��VHQmR�YHMDPRV�

352&(668$/� &,9,/� (� $'0,1,675$7,92��
5(&8562� (63(&,$/�� 0$7e5,$�
&2167,78&,21$/�� '(),&,È1&,$� 1$�
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(63(&,$/� 3$5&,$/0(17(� &21+(&,'2� (��
1(66$�3$57(��'(63529,'2���67-���5(VS���������
5-�����������������5HODWRU��0LQLVWUR�7(25,�$/%,12�
=$9$6&.,�� 'DWD� GH� -XOJDPHQWR�� ������������ 7�� ��
35,0(,5$� 7850$�� 'DWD� GH� 3XEOLFDomR�� '-H�
�������������*ULIR�QRVVR���

2UD�VHQKRUH�3UHJRHLUR��D�UHGDomR�GR�FDSXW�GR����GD�/HL�Q�����������p�H[SUHVVD�

HP�SUHVFUHYHU�TXH�D�GRFXPHQWDomR�UHODWLYD�j�TXDOLILFDomR�HFRQ{PLFR�ILQDQFHLUD��OLPLWDU�VH�i��

jTXHOD� HQXPHUDGD� QRV� VHXV� LQFLVRV�� HYLGHQFLDQGR� WUDWDU�VH� GH� URO� WD[DWLYR�� $� GRXWULQD�

HVSHFLDOL]DGD��HP�XQLIRUPLGDGH��DGRWD�WDO�HQWHQGLPHQWR���
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�2V� DUWV�� ��� D� ��� LQGLFDP� D� GRFXPHQWDomR� D� VHU�� FRP�
H[FOXVLYLGDGH��H[LJLGD�SDUD�D�KDELOLWDomR��(VVDV�H[LJrQFLDV�
VmR� WD[DWLYDPHQWH� HOHQFDGDV� SHOD� /HL� Q�� ����������
VHQGR��SRUWDQWR��YHGDGDV�DV�H[LJrQFLDV�QmR�FRQVWDQWHV�
H[SUHVVDPHQWH�QHVVH�GLSORPD��7UDWD�VH�GH�QRUPDV�JHUDLV�
VREUH� OLFLWDo}HV�� SRLV� DV� H[LJrQFLDV� GL]HP� UHVSHLWR� j�
VDOYDJXDUGD� GRV� SULQFtSLRV� GD� OLFLWDomR��HP� HVSHFLDO� GR� GD�
LJXDOGDGH�� �08.$,�� 7RVKLR�� /LFLWDo}HV� H� FRQWUDWRV�
S~EOLFRV�����(G��6mR�3DXOR��(G��6DUDLYD��������S��������*ULIR�
QRVVR��

1R�PHVPR�VHQWLGR��0DUoDO�-XVWHQ�)LOKR�DILUPD���

�2�HOHQFR�GRV�DUWV�����D����GHYH�VHU�UHSXWDGR�FRPR�Pi[LPR�
H�QmR�FRPR�PtQLPR��2X�VHMD��QmR�Ki�LPSRVLomR�OHJLVODWLYD�D�
TXH�D�DGPLQLVWUDomR��HP�FDGD�OLFLWDomR��H[LMD�FRPSURYDomR�
LQWHJUDO� TXDQWR� D� FDGD� XP� GRV� LWHQV� FRQWHPSODGRV� QRV�
UHIHULGRV�GLVSRVLWLYRV��2�HGLWDO�QmR�SRGHUi�H[LJLU�PDLV�GR�
TXH� DOL� SUHYLVWR�� PDV� SRGHUi� GHPDQGDU� PHQRV�� (VVD�
LQWHUSUHWDomR� IRL� DGRWDGD� SHOR� SUySULR� 67-�� DLQGD� TXH�
H[DPLQDQGR�D�TXHVWmR�HVSHFtILFD�GD�TXDOLILFDomR�HFRQ{PLFD��
'HWHUPLQRX�VH�TXH�
QmR�H[LVWH�REULJDomR�OHJDO�D�H[LJLU�TXH�
RV�FRQFRUUHQWHV�HVJRWHP�WRGRV�RV�LQFLVRV�GR�DUW������GD�/HL�
��������
��5(VS�Q����������63��UHO��0LQ��-RVp�'HOJDGR��M��
HP� ������������ 2V� IXQGDPHQWRV� TXH� FRQGX]LUDP� j�
LQWHUSUHWDomR�SUHFRQL]DGD�SDUD�R�DUW�����VmR�H[WHQVtYHLV�DRV�
GHPDLV� GLVSRVLWLYRV� GLVFLSOLQDGRUHV� GRV� UHTXLVLWRV� GH�
KDELOLWDomR���-867(1�),/+2��0DUoDO��&RPHQWiULRV�j�/HL�
GH� /LFLWDo}HV� H� &RQWUDWRV� $GPLQLVWUDWLYRV�� ���� (G��� 6mR�
3DXOR��'LDOpWLFD��������S���������*ULIR�QRVVR���

&RP�HIHLWR��p�IDFLOPHQWH�SHUFHSWtYHO�TXH�D�H[LJrQFLD�GH�&DSLWDO�GH�*LUR�

QR�YDORU�PtQLPR�GH��������GR�YDORU�HVWLPDGR�GD�FRQWUDWDomR��VXSHUDP�RV�GLWDPHV�OHJDLV�DRV�

TXDLV�D�$GPLQLVWUDomR�3~EOLFD�HQFRQWUD�VH�YLQFXODGD��R�TXH�IHUH�GLUHWDPHQWH�R�SULQFtSLR�GD�

OHJDOLGDGH��DUW������FDSXW�GD�&RQVWLWXLomR�GD�5HS~EOLFD�GH���������SRUTXH��PXLWR�HPERUD�D�ILQDOLGDGH�
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SUHFtSXD� VHMD� DVVHJXUDU� D� DGPLQLVWUDomR� S~EOLFD� GH� FRQWUDWDo}HV� DUULVFDGDV�� QmR� SRGH� R�

DGPLQLVWUDGRU�S~EOLFR�H[LJLU�PDLV�GR�TXH�D�OHL�SHUPLWH��

'H�PDLV�D�PDLV�FXOWR�3UHJRHLUR��p�GH�VH�GHVWDFDU��TXH�DR�SUHYHU�3DWULP{QLR�

/tTXLGR�PtQLPR��tQGLFHV�GH�OLTXLGH]�FRUUHQWH��JHUDO�H�VROYrQFLD�JHUDO�PDLRUHV�TXH����EHP�FRPR�

JDUDQWLD�FRQWUDWXDO�QD�PRQWD�GH����VREUH�R�YDORU�HVWLPDGR�GD�FRQWUDWDomR��HVVD�U��,QVWLWXLomR�Mi�

VH�FHUFD�GH�JDUDQWLDV�VXILFLHQWHV�SDUD�R�DGLPSOHPHQWR�FRQWUDWXDO��

1mR� REVWDQWH�� R� &DSLWDO� &LUFXODQWH� /tTXLGR� QR� HQFHUUDPHQWR� GR�

H[HUFtFLR�GH������QmR�UHSUHVHQWD�D�UHDOLGDGH�GDV�HPSUHVDV�SDUWLFLSDQWHV�HP�SURFHVVR�OLFLWDWyULR���

�VHWH��PHVHV�DSyV�VXD�FRQWDELOL]DomR��KDMD�YLVWD�TXH�DOWHUDo}HV�VXEVWDQFLDLV�QR�TXDGUR�HFRQ{PLFR�

SRGHP�WHU�RFRUULGR��1HVWD�PHVPD�OLQKD�D�HPSUHVD�VDJUDGD�YHQFHGRUD�SRGHUi�REWHU�SRU�RXWURV�

PHLRV��FDSLWDO�GH�JLUR�VXILFLHQWH�SDUD�R�DGLPSOHPHQWR�FRQWUDWXDO�R�TXH�QmR�OKH�p�YHGDGR��

FRPR� SRU� H[HPSOR�� QHJRFLDomR� FRP� IRUQHFHGRUHV�� FRQWUDWDomR� GH� FUpGLWR�� SULRUL]DomR� GD�

OLTXLGH]��LQYHVWLPHQWRV�HQWUH�RXWURV��

$VVLP��R�SURFHGLPHQWR�OLFLWDWyULR�HP�WHOD��OLPLWD�LUUHJXODUPHQWH�D�

FRQFRUUrQFLD�QR�FHUWDPH���

1mR�EDVWDVVH�LVVR��RV�tQGLFHV�LPSXJQDGRV�HVWmR�GLUHWDPHQWH�OLJDGRV�

DR�IDWXUDPHQWR�H�D�UHQWDELOLGDGH�GD�HPSUHVD��R�TXH��FRPR�YLVWR�QR�H[FHUWR�DFLPD�WUDQVFULWR�

�����GR�DUW�����GD�/HL������������HQFRQWUD�9('$d®2�GHFRUUHQWH�GH�/(,��

$V� PHQFLRQDGDV� H[LJrQFLDV� FULDP� FRQGLo}HV� TXH� DIHWDP� R� FDUiWHU�

FRPSHWLWLYR�GD�OLFLWDomR��JHUDQGR��SRU�FRQVHJXLQWH��R�UHIOH[R�GLUHFLRQDPHQWR�GD�FRQWUDWDomR�H�

LQWHUIHULQGR�GH�PRGR�DUELWUiULR�H�HP�DQWHFLSDomR�HTXLYRFDGD��QDV�UHODo}HV�QHJRFLDLV�SULYDGDV��

&RPR� FRQVHTXrQFLD� GDV� UHIHULGDV� H[LJrQFLDV� DEXVLYDV�� HVWDUmR�

DXWRPDWLFDPHQWH� DIDVWDGDV� DV� HPSUHVDV� TXH� WHQKDP� SOHQDV� FRQGLo}HV� GH� YHQFHU� R� FHUWDPH� H�

FXPSULU� FRP� H[FHOrQFLD� R� REMHWR� FRQWUDWDGR�� 2UD�� QmR� Ki� UD]mR� GH� GLUHLWR� RX� WpFQLFD� TXH�
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MXVWLILTXHP�D�HVWLSXODomR�GH�tQGLFHV�GLYHUVRV�GDTXHOHV�SUDWLFDGRV�QR�PHUFDGR�H�WUD]LGRV�FRPR�

H[LJrQFLDV�OHJDLV��

3RUWDQWR�� tQFOLWR� MXOJDGRU�� D� LOHJDOLGDGH� RUD� DSRQWDGD� QR� HGLWDO�� YLD� GH�

FRQVHTXrQFLD��YLROD�R�SULQFtSLR�GD�/(*$/,'$'(��EDVLODU�QD�FRQGXomR�GD�FRLVD�S~EOLFD��

(P� DWHQomR� DR� GLVSRVWR�� R� TXH� FDXVD� PDLRU� HVWUDQKH]D�� p� TXH� R�

HQWHQGLPHQWR� GD� (�� &RUWH� GH� &RQWDV�� RUD� RSLQD� SHOD� PDLRU� SDUWLFLSDomR� GH� HPSUHVDV� QRV�

SURFHVVRV� OLFLWDWyULRV�� DPSOLDQGR� DWp� HP� GHPDVLD� D� FRQFRUUrQFLD�� FRPR� DFRQWHFHX� QR�

MXOJDGR���������� ��7&8��TXDQGR�HQWHQGHX�SHOD�SRVVLELOLGDGH�GH�HPSUHVDV�HP�UHFXSHUDomR�

MXGLFLDO��SXGHVVHP�SDUWLFLSDU�GH� OLFLWDo}HV��VHQGR�R�HQWHQGLPHQWR�VHJXLQGR�SHOR�(��67-� �$J5J�

0&� �������56� 0LQ�� 5HODWRU� +XPEHUWR� 0DUWLQV�� 5HO�� S�� $FyUGmR� 0LQLVWUR� 0$852� &$3%(//�

0$548(6��6HJXQGD�WXUPD��MXOJDGR�HP�������������'MH��������������J�Q����RUD�OLPLWH�HP�GHPDVLD�

D�SDUWLFLSDomR�GH�HPSUHVDV�FRP�D�HYLGHQWH�FXPXODomR�GH�H[LJrQFLDV�GH�TXDOLILFDomR�HFRQ{PLFR�

ILQDQFHLUD��

(P� JHUDO�� FRPR� UHJUD�� RX� VH� H[LJH� tQGLFHV� XVXDLV� �/LTXLGH]� *HUDO��

/LTXLGH]�&RUUHQWH�H�6ROYrQFLD�*HUDO���RX�VH�H[LJH�R�SDWULP{QLR�OtTXLGR�SUHYLVWR�HP�/HL���

/RJR�� p� HYLGHQWH� TXH� QmR� Ki� UHVSDOGR� SDUD� MXVWLILFDU� D� LQFOXVmR� GDV�

H[LJrQFLDV� LPSXJQDGDV� QR� (GLWDO�� ID]HQGR�VH� QHFHVViULD� VXD� UHIRUPXODomR� SDUD� TXH� FRQVWH� D�

SRVVLELOLGDGH�VXEVLGLDULHGDGH�GH��QD�KLSyWHVH�GH�DV�HPSUHVDV�OLFLWDQWHV�QmR�FRQVHJXLUHP�DWHQGHU�

DRV�tQGLFHV�LJXDLV�RX�VXSHULRUHV�D������XP�LQWHLUR��FRPSURYDU�SRVVXLU��DSHQDV�SDWULP{QLR�OLTXLGR�

QmR�LQIHULRU�D������GH]�SRU�FHQWR��GR�YDORU�DQXDO�HVWLPDGR��6HP�FXPXODU�YiULDV�H[LJrQFLDV�

$R�VH�EXVFDU�JXDULGD�QD�/HL�*HUDO�GH�/LFLWDo}HV��HP�HVSHFtILFR�QR�FDSXW�

GR� DUW�� �� GD� UHIHULGR� 'LSORPD� /HJDO�� D� DSOLFDomR� GR� SULQFtSLR� GD� YLQFXODomR� DR� LQVWUXPHQWR�

FRQYRFDWyULR�EXVFD�HYLWDU�TXH�D�$GPLQLVWUDomR�3~EOLFD�SRVVD�EHQHILFLDU�GHWHUPLQDGR�SDUWLFXODU�

HP� GHWULPHQWR� GH� RXWUR� GH� IRUPD� GLVFULFLRQiULD�� FRP� FRQVHTXHQWH� RIHQVD� DR� SULQFtSLR� GD�

LPSHVVRDOLGDGH��
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1HFHVViULR��SRUWDQWR��TXH�VHMD�UHVSHLWDGR�RV�OLPLWHV�GR�URO�WD[DWLYR�GR�

DUW�� ��� GD� /HL� *HUDO� GH� /LFLWDo}HV�� DIDVWDQGR� DV� FOiXVXODV� UHVWULWLYDV� GH� SDUWLFLSDomR� HP�

DWHQGLPHQWR�j�6808/$������DR�DUW������FDSXW�H�;;,�GD�&RQVWLWXLomR�)HGHUDO��EHP�FRPR�GDQGR�

HILFiFLD�DRV�DUWV�����H����GD�/HL������������

�� '$�/,0,1$5�

D� 'RV�HIHLWRV�GR�����GR�DUW�����GD�/HL���������

6U��3UHJRHLUR�

$QWH� DV� UD]}HV� GH� UHOHYDGD� LPSRUWkQFLD� DSUHVHQWDGDV� QD� LPSXJQDomR�

DSUHVHQWDGD��D�SHWLFLRQDQWH��FRP�R�LQWXLWR�GH�JDUDQWLU�VXD�SDUWLFLSDomR�QR�FHUWDPH�VHP�VRIUHU��

FRP�D�LQFLGrQFLD�GH�TXDLVTXHU�SHQDOLGDGHV�RX�LQWHUSUHWDomR�GH�IDOVD�GHFODUDomR�GH�DWHQGLPHQWR�

DRV�UHTXLVLWRV�GH�KDELOLWDomR��UHTXHU��GHVVD�PXL�GLJQD�FRPLVVmR�OLFLWDQWH��D�FRQFHVVmR�GH�OLPLQDU

SDUD�DSOLFDomR�GRV�HIHLWRV�GR������GR�DUW�����GD�/HL�����������

$UW�����������
���R $�LPSXJQDomR�IHLWD�WHPSHVWLYDPHQWH�SHOR�OLFLWDQWH�
QmR�R�LPSHGLUi�GH�SDUWLFLSDU�GR�SURFHVVR�OLFLWDWyULR�DWp�
R�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�D�HOD�SHUWLQHQWH���JULIRV�
QRVVRV��

$� FRQFHVVmR� OLPLQDU�� YLVD� SURWHJHU� R� GLUHLWR� GD� LPSXJQDQWH� HP�

SDUWLFLSDU�GR�SURFHVVR�OLFLWDWyULR�VH��DQWHV�GD�VXD�DEHUWXUD��QmR�KRXYHU�UHVSRVWD�j�PHVPD��VHP�

TXH�LQFRUUD�HP�TXDLVTXHU�GDV�VDQo}HV�DSOLFiYHLV�jTXHODV�TXH�GHFODUDP�IDOVDPHQWH�R�FXPSULPHQWR�

GRV�UHTXLVLWRV�KDELOLWDWyULRV���

$PSOLD�VH� DVVLP�� R� URO� GH� SDUWLFLSDQWHV� H� LPSHGH� HYHQWXDO�

FDQFHODPHQWR�GD�OLFLWDomR��FDVR�VHMD�D�LPSXJQDomR�FRQVLGHUDGD�SURFHGHQWH��JDUDQWLQGR�

D�HFRQRPLD�H�FHOHULGDGH�SURFHVVXDO��SHOR�TXH�UHTXHU��




